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April 17 1901 to itockhold
art of record al tho of business March 21-

r903
The preferred ttock transfer books will clots a
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R n 22 francs c nllm Merlin advices
quota exchange on lx ndon 2o marks 48VJ

Tho private rate of Is l per-
cent

Nov York Clearing Ilouma atatement Ex
U714S2444 4I8M 7 9-

BubTreasury debit
Commercial of bar sllvnrln New York

liar silver In London at 29fdtoucan silver wore 44o M

RAILROAD EARldS
Great Southern

1905 1904
ihwrek March 1119749 IMsir Inol5oeMl-
onth liotn 2eoa7i Inc toin-

rromJulyl 74779IS litm too lUOtl-
Cblcaro Indianapolis and Louisville

Ut week April 1114149 IWeni Ino IIS74S
4217210 4051179 Inc 18081

Cincinnati New Orleans and Teia Pacific
4th week Mirth y 407 1192127 Inc JM7M
Month U7641 672401 Ino

4tz7M 1010294 Ino 4U4 9
Detroit United Hallway

M27T9 177479 Ino 1S30-
SromJsa i Ilioeil 9M947 Ino 128M4
Duluth South Shore and AtLantic

1st week 4 60 141M2 tOo U094
2016K l 7t00l Ino M9M

National Railroad of Meiloo-
it week lOa t214S80 lee 1894-
1romJutyi 9704n 17MOU too 1481
Rio Grande Southern a-

st week April MT94 I9S70 Deo S78
1 171907 M7J3S Ino 14 4
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FINANCIAL AND COMMERCIAL

The character of the itook market todaj
would s em to leave llttlo doubt that larg

of a financial nature are impending
aorvo to disclose reasons for the

sharp advance in tho price ol
particular well as for the
strength of tbo general market Manifest
many of these developments will be
attending tho distribution now near at
of the aa oU of the Northern Becuritlci
Company and the leading Influence In the

market today wee beyond any question
tho certainty that Immediately following
the issuance of tho mandate of the Supreme
Court of the United States on Mondj
whloh will sanction the distribution of the
Northern Securities assets ratably omens
tho stockholders these will be K
apportioned to those to receive
thorn As a matter of fact the aetuaJ
preparations for this apportionment were
today under full headway large holder
of Northern Securities stock depositing
their certificates at the offices of the com-
pany and receiving receipts therefor-
It is absolutely settled that no furthei
attempts to postpone the distribution
will be made It might bo from
speculative of view dis-

persal many Individual holden
of so large a quantity of Great Northern
preferred and Northern Pacific stock would
servo to depress the market value of theao
shares But that tide contingency In alto-
gether unlikely was shown today by the
fart that Northern Securities stock wai
BO unwillingly sold by those who
it ICe price greatly advanced
a high record Stockholders of the
company who were expecting to sell thou
Northern Paciflo and Great Northern shares
when they received them would naturally
have boon prompt to liquidate thorn upon
such an upward movement as wee today
seen and has long been in progress
from this bids today at high
Northern Paciflo and Great Northern pre-
ferred stock when released did not succeed
In affecting any purchases of Northern
stock and only trivial quantities of Northern
Pacific It was generally but erroneously
stated yesterday that the Great Northern
Hallway Company was to a
Urge amount of
shareholders at par and that tho creation
thus of rights to subscribe to this new
stock Issue has been the cause of the rise In
the price of the shares The fact U belIeved
to be asatated In this column yesterday that
no more subscription privileges but a etooti
dividend Is about to bo given to the Great
Northern stockholders and that this will
take tho form of a bonus In new stock of a
corporation formed to cwn and develop
tho Immensely valuable iron ore properties
of the Great Northern Railway system
ThU property which has of course long
been held in trust for the Great Northern
Company as a separate entity paying only
nominal dividends will by the method
designed bo turned into a lira Mitt and it
U understood that the expectation Is that
the stock thus freely given to the Great
Northern shareholders will earn and pay
dividends of 10 per cent

Such a distribution as this will necessarily
bo very advantageous to tho Union Pacific
Railway Company it estimated that
the bonus received company on Its
Great Northern stock will be equal to
15 per cent on the 181000000 of
Pnclflo common stock outstanding But
this was not the only Influence of the kind
at work In today market Such notable
advances as those made In the price of
the Chicago Milwaukee and St Paul
Illinois Central and Union Pacific shares
Indicated plainly enough that the general
movement of rearrangement and coneoli
elation of the Western railroad situation
resultant upon the winding up of the effort
to accomplish this purpose through the
formation of the Securities Com-
pany Is great rapidity
The Industrial of stocks continued to-

day to reflect large earnings of three
companies and the confidence felt In the
general business future All tin principal
industrial shares Including many stocks
which have boon relatively Inactive for a
long Woe were today very strong

news developments bearing upon
today were also of a ion to en

courage optimism Groin prices fell In
of crop damage stories from the

part of the winter belt
London wee a fairly large
ities tore the rise In our stocks
indeed the matter of duet interest
the English and Continental markets In
all the worlds great financial capitals the
tendency money was Dis-
counts again fell In for
money foil oil In and here call
money at one time sank to the lowest
It has touched In nearly two
nil ascertainable data an
though tomorrows bonk statement would
be favorable Estimates were that the
bonks had made a cash gain owing to sur-
prisingly largo receipts of money from the
Interior of nearly J3000000 and the belief
is that the bonk loon account has not en-
larged in unwonted degree

new York Stock Exchange Pair Apr 14
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Cotton Decline Hammering br Local and
Southern Dears Liverpool Lower

neorlptt Heavy by
Tired Holders Grain AdvmnoM Then
neaoti Cold Weather at the West

Short Interest nrdaeed Colfoe
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and Aurusta 1160 New Orleans 7o
Mobile and Augusta 7 18c Savannah
7Ko Sale New Orleans Z40 bales Mobile

300 Savannah 704 Augusta 014
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against 2 aiO hit week and 3MOOO list tear since
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electrolytic iSl2HaiSUc callings l47aiic
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o cholc State bogs were fairly quotable at tSwxt
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